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PROCEEDINGS
Of the Fifteenth Annual Meeting of the Stockholders of the Wilming-

ton Sf Raleigh Rail Road Company, held at Wilmington, on

the [4th day of November, 1850, Thursday, 10 o'clock, A. M.

On motion of Gen'l Alex. MacRae, Col. L. H. B. Whitaker,

was appointed Chairman, and L. J. Fleming and James Gris-

wold, Secretaries.

On motion of William A. Wright, Esq., the Secretaries were

appointed a Committee to examine proxies, and to ascertain the

amount of stock represented.

The Committee to examine proxies, and to ascertain the amount

of Stock represented, reported that there were 3,576 shaves of

stock represented by individuals, and 6.000 shares by Doc't

Fred. J. Hill, as proxy for the State, being- a majority of the

stock ;
the meeting was declared duly organized.

The meeting then adjourned, to meet at 2 o'clock, P. M,

Thursday Evening, 2 o'clock, P. M.

Met according to adjournment.

Gen'l Alex. MacRae, President of the Company, submitted

the Annual report of the President and Directors.

On motion of J. S. Battle,

Resolved, That the President's Report be printed, and that

Gen'l Alex. MacRae, Thomas D. Meares and O. G. Parsley,

be appointed a committee to carry this resolution into effect, at

the earliest practicable hour.

The report of the investigating committee was read by G. J.

McRee, Esq.; whereupon, on motion of T. D. Meares, Esq., said

report was made the special order of the day, for to-morrow, at

10 o'clock, A. M.

On motion of James S. Battle, Esq.,

Resolved, That it be recommended to the Directors, to trans~

port on the line from this place, Lime, Plaster, Marl, Guano and



other manures and articles, when intended to be used as fertili-

zers of the soil, at the cost of their transportation to the compa-

ny, under such rules and regulations as may be prescribed.

Friday, Nov., 15, 1850.

Met according to adjournment.

The hour of 10 o'clock having arrived, the report of the exam-

ining committee being the special order of the day, was taken

up, and after being duly considered by the meeting, on motion

of George Davis, Esq., was laid on the table.

The Report of the President and Directors having been print-

ed, it was received with the accompanying documents.

The meeting then proceeded to the election of President and
six Directors on the part of the Stockholders, for the ensuing

year. James Griswold and L. J. Fleming, being appointed a

committee to superintend said election.

Whereupon. Alex. MacRae was duly elected President; and

P. K. Dickinson, Edward B. Dudley, Gilbert Potter, O. G.

Parsley, William A. Wright and John D. Bellamy, were duly

elected Direc'ors on the part of the Stockholders.

On motion of F. J. Hill, Esq.,

Resolved, That the President and Directors of this Company be

instructed to apply the amount of cash on hand, on the 30th of

Sept. last, together with the last quarter's mail pay, to the pay.

ment of such debts as they may deem best calculated to advance

the interest of this Company.

On motion of George Davis, Esq.,

Resolved, That in futuie, the annual reports of the President,

and the reports of other officers of the Company, be presented to

the meeting of Stockholders in printed form
;
that said reports

be made up and published in one or more newspapers of the town

of Wilmington, at least ten days before the meeting.

On motion of William A. Wright, Esq.,

Resolved, That the order passed at the last meeting of the

Stockholders of this Company, having reference to the surrender

of Stock, and the issuing of certificates of travel be and the same



is hereby continued until the further order of the Stockholders.

On motion of James Griswold,

Resolved, That the President and Directors of this Company,

apply 'he funds arising from the sale of old iron, or so much

thereof, as may be sufficient, to the payment of the Company's

Bonds special, payable at Bank.

On motion of Samuel A. Andrews,

Resolved, That a committee of three persons be appointed by

the Chairman, to apply to the Legislature for the passage of an

Act to increase the Capital Stock of this Company to §2,500.000.

Doct. S. A. Andrews, Thomas D. Meares and George Davis,

Esqs
,
were appointed the committee under the foregoing resolu-

tion.

On motion,

James Griswold, Henry Nutt and Michael Ferrell, were

appointed a committee to audit the accounts of the Company for

the ensuing year, and that they make report to the Stockholders

at their next annual meeting.

Resolved, That the Secretaries of this mpetinir, with William

A. Wright, Esq., be appointed a committee to prepare the pro-

ceedings of this meeting for publication, and that the usual num-

ber of copies of the same be printed for distribution among the

Stockholders.

On motion,

The. thanks of the meeting were tendered to the Chairman and

Secretaries.

On motion of M. Ferrell. Esq.,

Resolved, That the thanks of this meeting be tendered to the

investigating committee for the past j'ear.

The meeting was then adjourned sine die.

L. H. E. WHITAKER, Chairman,

James Griswold. ) , •

x x T7- / secretaries.
L. J. tLEMLN'G. ^
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PRESIDENT'S REPORT.
The President and Directors of the Wilmington and Raleigh

Rail Road Company, respectfully submit to the Stockholders,

their fifteenth annual report, showing the business of the Com-
pany, for the year ending the 30th of September 1850.

The receipts for the j'ear have been as follows, viz

:

From through Passen-

gers, $193,706 67

Way Passengers, 62,382 62 '

Steam Boat Freights,

Meals &c, 14,229 76

Rail Road Freights, 71,051 26
Transportation of Mail,

Rents, &c, 80.954 81

$422,325 12

Expenditures,
Steam Boats.

Repairs, including a

New Boiler for

Wilmington, 12.838 96
Fuel, 27,586 82
Subsistance and pay

of Officers and
Crews, 63,106 38

Transportation.
Repairs of Locomo-

tives, including

one built in shop, 15,671 45

Cost of 2 new Loco-
motives, 15,069 26

Coaches and Cars
including cost of

4 new Passenger
and 10 freight cars 19.587 81

Pay of Locomotive
Runners, Conduct-
ors, hands and sta-

tion expenses, 48,688 51

-$103,532 16

,017 03
Road Repairs.

Pay of Overseers and
hands, 25,112 24
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Subsistance and cloth-

ing, 10,124 99
Cost of materials, 36,736 69

. $71,973 92
Office expenses for sta-

tionery, &c, 241 42

274,764 53

Leaving a balance in favor of receipts over

expenditures for ordinary purposes of 8147,560 59

Since our last report, contracts have been made for 3000 addi-

tional Tons of heavy Iron Rail, making in all, 12,000 Tons, of

which amount 9,906 tons 8 cwt. 1 qr. and 8 lbs. have been ship-

ped, and 8,733 tons 2 cwt. 3 qrs. 25 lbs. have been received.

There is yet to be received, about 2,000 tons. The difference

between the quantity shipped, and that received, say, 1,173 tons

5 cwt. I qr. 11 lbs. was lost at sea, for which the insurance has

been received, as will be seen by the annexed statement, and

more fully by reference to abstract marked B.

COST OF RECONSTRUCTION.
The cost of constructing the Road with heavy Iron Rail is as

follows :

First cost of Iron Rails purchased, $355,555 56
Freight paid on do., 59/287 24
Duties paid and secured to be paid, 63.387 10

Insurance, 6,187 44
Inspection of Iron in Wales, 1.333 33
Lighterage and other incidental expenses 1,164 02
Paid for sills or cross ties, 20'482 58
Cost of spikes and freight on do, 24.508 06
Labor relaying Road, 6J896 29

$538,801 62
Less this amount received for Insurance

on Iron lost at sea, 33,828 13
Making the nett cost of reconstruction to

date, this amount, $504,973 49
This amount has been settled for as follows

:

The Company's Mortgage Bonds payable in Lon-
don in the year 1869, $355,555 56

Bonds to United States for duties payable ia
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1, 2, 3, and 4 years, 59.424 IS
Bonds payable special at Bank, 32,600 00
This amount from current receipts of the year, 77.393 80

§504.973 49
The amount of nett profits for the year $147,550 59, together

with cash on hand at the commencement of the year, and other
cash assets, as per Treasurer's Statement

Table C, in all, $161,845 69
has been disposed of as follows :

For payment towards reduction of old

debt, 863,945 35
Payment of Interest, 62 341 89
Accounts not available charged to

Profit and Loss, 889 60
25 shares of Stock surrendered to the
Company in conformity with a res-

olution passed by the Stockholders
at. the last meeting, valued ac par, 2,500 0Q

Counterfeit money taken during the
year, 103 00

Cash on hand, 27,065 85

$161,845 69

DEBT OF THE COMPANY.
The debt of the Company on the 1st

of Oct. 1850 amounts to, $1,073,322 69
And is made up of the following

items,

Bonds payable in London and
due in 1858, bearing interest

at 5 per cent, $222,666 67
Due to tne Literary Board, 85,000 00
Bonds endorsed by the State of North

Carolina,

Payable 1st of Jan. 1859 $50,000 00
1860 50 000 00
1861 50.000 00
1862 50.000 00
1863 50,000 00

$250,000 00.

Mortgage Bonds payable in Lon-
don and dye in 1869, this a-

xnount issued for Iron purchased
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bearing 6 per cent interest - - 355,555 56
Bonds to U. States for duties pay-

able in 1, 2, 3 & 4 years - - 39,424 13

Bonds Payable Special at Bank - 32,600 00

Scrip Bonds bearing- 6 per cent

interest -------- 323 43

Negro Bonds ------- 23,634 19

Pay Rolls open accounts &c. - - 34,413 81

Bills Payable to individuals - - 28,440 75

Due to individuals on Stock trans-

feree], payable in travel - - 1,264 15

©1073,322 69
The debt of the Company on the 1st October 1849,

was ----.'-..--.--- 637,294 55

Showing increased debt of - - - ©436,028 14

In explainaiionof the items of expenditures for Steam Boats

and Road repairs, it may be well to state that at the close of the

last year, there was a floating debt of about 840,000, which has

been paid during this year. This sum taken from the total of

expenditures would show a reduction ofexpenses in these depart-

ments and a consequent increase of profits to that amount.*

It is difficult to state the amount of similar debts outstanding at

the present time, in consequence of the contracts for Timber,

fuel, &c, running from January to January, but we feel confi-

dent in asserting that they are not one fourth of what they were

last year and for that reason the next annual report will show

more fully than it has heretofore been possible to do, the actual

business of the year.

We are happy to be enabled to state that our anticipations of

the receipts of the company, made in our last report, have been

fully realized, and although causes which may not again exist

may have tended to swell our receipts in some degree from through

Note. It may be well here also to notice the fact, that although the debt
of the Company is increased, yet if to the debt at the commencement of
the year ($637,294 55) be added the cost of reconstruction $50-4.978 49,
it makes the sum of $1,148,268 04. the difference between this sum and the
present debt of the Company is $68,945 35, which amount of the old debt
of the Company has been paid off during the year ; this with the before
named amount of floating debt paid off makes a reduction of the old debt
of $108,915 35.
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passengers, yet we are fully justified in the belief that the increas-

ed confidence of the travelling public in our road, from the fact of

its being reconstructed in a substantial manner with a heavy Iron

rail, has tended greatly to the increase of this branch of our income.

From the annual comparative abstract, it will be seen that our

income from local travel has increased $12,208 64, and from

freights $14,036 45, showing an aggregate increase during this

year of $26,245 09 from these sources, over the receipts of the

last year; being nearly 2 per cent, on the capital stock\of the

company in the hands of Stockholders and showing conclusively

that the resolution of the Stockholders in reference to the surren-

der of stock to be satisfied in trovel, adopted at their last meeting,

has not operated to the injury of the company.

INCREASE OF STOCK.
At your meeting in 1843, a resolution was passed authorising

a Committee to apply to the Legislature for the passage of an

Act to increase the Stock of the Company to $2,500,000 00 in

anticipation of the additional cost of reconstructing the Road, with

heavy Iron Rail. Owing to the press of other business before the

Legislature, in which the Company was interested, this applica-

tion was omitted. We would again call the attention of the

Stockholders to this subject, because we believe that if the Legis-

lature should grant an increase of our Capital to an amount equal

to the actual cost of the Road, asit is now being reconstructed, it

will enable us, from the sales of the additional Stock, to pay off

the entiie debt of the Company. The nett income of the Road

after paying the ordinary expenses and a portion of the suspended

debt of last year, shows a profit of $147,560 59. This sum is but

a fraction less than 6 per cent, interest on $2,500,000, the amount

of Capital asked for.

Now if the Road, with the diminished expenses confidently

looked for, from its permanent and substantially improved con-

dition, and the regular increase of business consequent upon the

extension of Rail Roads running in connection with our line

North, South and West, will pay 6 per cent on a capital of
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$2,500,000, we may reasonably calculate on the *ale of stock

for an amount sufficient to pay our debt. The amount of stock

disposed of is $,1,338,300 ;
this sum deducted from §2,500,000,

would leave available means, admitting that the stock should

sell at par of <i"> 1,1 6 1,700, a sum greater than the present debt of the

company by $88,377,31. But as many of the debts of the com-

pany are not immediately pressing upon them, this additional

stock might be retained or disposed of as might be deemed ad-

visable.

ROAD REPAIRS AND IMPROVEMENTS.
Since our last report 8,733 tons, 2 cwt., 3 qr, 25 lbs. of the

heavy Rail have been received, and about 86 miles of it and 27

miles of flange Rail, making 113 miles, now laid down. We have

at present a force engaged capable of putting down about 2 1-2

miles per week, so that we expect to have the Road relaid

early in the next year.

In relajung the Road, we found that the Sills were so much
decayed that it would be bad policy to let them remain, especial-

ly, those that had been covered up with earth. The Road had

been originally laid with the Sills 3-4th exposed to the action of

the atmosphere, the plan of covering them up was afterwards ad-

opted, with the view of rendering the road-way more firm and

steady. Experience has proved to us, that the durability of the

Sills or cross ties, thus covered up, when compared with those

exposed in part, is in the proportion of 3 to 5—the sills left expos-

ed lasting 5 to 6 years, while those that had been covered up with

earth, but 3 years.

The cost of relaying the Road with new cross ties or sills, has

thus been increased, but its durability for at least 5 years to come,

is insured, which will as a matter of course render the expense

of maintainance of way so much less for the same length of time.

That portion of the Road not yet relaid is in much better condi-

tion than it was last j^ear, because, with the old Iron and Wooden
Rails taken up it has been thoroughly repaired.

On the 24th of August last, a tornado which passed through a
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portion of Halifax County, carried away the Bridge across Gtuan*

key Creek. This bridge has since been rebuilt in a substantial

manner, and is now crossed by our Trains.

The cost of reconstructing this bridge has been about $4,000,

including incidental expenses of Wagon hire for transportation

of baggage, guards, &c.

As we shall have to hire more hands to finish relaying the

road, than will probably be wanted, to keep it up, during the

year, it is suggested that they be employed for the remainder of

the time, in filling up the Truss Bridges, especially Rock Fish,

Bear Marsh and Neuse, and go on to fill up the other truss bridg-

es as may be deemed most advisable.

RATES OF FREIGHT.
The establishment of a uniform rate of Freight on a Road of

the length of ours, is attended with many difficulties. To charge

the same rate per mile for 162 miles that we do for 10 miles, would

render the price so high for the greater distance that it would a-

mount almost to a prohibition to freighters. To load and unload

our Trains takes up time and involves expense, which necessarily

must be added to the actual cost of transportation, without respect

to distance. This extra expense is more sensibly felt by the

freighters for a short distance and renders it impossible that the

tariff of freights should be measured solely by the distance travel-

led. Owing to this cause complaints are made on the northern

portion of our Road. The shippers of Produce from Halifax, En
field, Battles, Rocky Mount, &c. complain that they are charged

more in proportion for their Produce sent North, than is charged

on the same article South.

In establishing the rates of Freight, the Board have endeavor-

ed to act with strict impartiality, making the rates the same on

both ends of the Road in proportion to the distance, and upon ex-

amination it will be found that the rates at the northern end of the

Road, are uniformly the same with those charged on the southern

end, and there is in truth no real cause for complaint

We believe that a revision of our rates of Freight may probably

be necessary, as there are S3me articles that will bear a reduction,
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while there are others (Rosin for instance) which are at present

too low : this article being, according to the present tariff trans-

ported from many points on the Road, for less than the actual cost

to the Company.

In adjusting the rates of transportation encouragement if possi-

ble should be given to the fertilizers used by our Farmers, such

as Lime, Marl, Gypsum. Guano, &c. as such articles when used

as fertilizers, tend to swell the Produce of the Farm and in that

way remunerate the Company in the increased amount of Produce

to be transported to market.

TRANSPORTATION.

During the year, two new Locomotives have been purchased,

one for freighting and the other for the mail train. We have also

had another put. on the Road, which was constructed in our own

shops, and we are pleased to say that she reflects the highest

credit upon the skill of our mechanics.

Although, within the year, two new Locomotives and Trains

have been added to our power, yet we find that our means of

transporting the produce offered, is not yet adequate to the demand,

in consequence of which the Board has recently ordered trucks

for Freight Cars sufficient for two more Trains, which we expect

to have on the Road during the month of December.

It is also proposed to establish an accommodation Freight and

Passenger Train, to meet the wants of persons who wish to at-

tend market and other purposes. So that we hope that during the

coming year, there will be no cause of complaint in consequence

of not getting Produce freighted to market.

SPECIAL DEBT.

It is suggested that to meet the special debt at Bank and the

bonds for duties due to the United States on Iron, that the pro-

ceeds of the sales of the old iron be specially appropriated and

set apart. 2,500 tons of old iron at $28 the ton, the present price

of such iron, would amount to 870,000. These two items of

debt, for which the members of the Board of Directors with a
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few of the Stockholders are bound as sureties, amounts to $72,-

024 which the proceeds of the sales of old iron would nearly

meet.

The $27,065 85 in cash on hand, together with the Post Office

dues for the quarter ending 30th September ($18,750,) amounts

to $45,815 85, are the available means of the Company at the

present time.

For the condition of the Steam Boat portion of the line you

are referred to Col. Miller, the Steam Boat agent's report, hereto

appended, marked A,

Comparing the pecuniary embarrassments and consequent

crippled operations of the Company during the past eight or ten

3*ears, with the present healthy condition of our affairs, we ven-

ture to say to you, that the time is not distant when your invest-

ments as stockholders in this great work, will fully remunerate

you for the long continued patience with which you have waited

for a return.

Within a few months you will own a road inferior to but few

in our country in its substantial and permanent construction, and

superior to all others in its freedom fiom curves, its easy grades and

consequently to the speed, security and certainty with which

the traveller may be transported over it. With our expenditures

for repairs of Road, repairs of Locomotives, Coaches and Cars,

greatly diminished, our receipts from all sources largely increased

by reason of the improved condition of our road
;
with the Sea-

board and Roanoke Road on the North, the Wilmington and'

Manchester on the South and the North Carolina Road on the

West, added as new tributaries to our line, have we not an assu-

rance that our hopes so long deferred, will yet, most certainly be

realized, and that the amount of dividends to ourselves, rather

than the amount of our debts to others may ere long be the lead-

ing subject of our deliberations. We must be content however

to wait yet longer. In additton to our principal debts payable

some years hence, we now owe many others which should be

faithfully met, and though none of these are pressing and we
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have on hand available means which might without much in-

convenience be appropriated in a small dividend among ourselves,

yet as trustees alike of the honor and of the properly of the Com-

pany, we would most respectfully recommend (what has ever

been the settled policy and uniform rule of action of the Direc-

tory of the Company) that every dollar of our receipts not abso-

lutely required for necessary current expenditures be sacredly de-

voted to the discharge of the debts of the Company. In this

however as in all other matters we act but as your agents, and if

your wishes are made known to us they will be cheerfully carried

into effect.

All of which is respectfully submitted.

ALEX. MacRAE, Prest.

Wilmington, Nov. 14, 1850.

(A.)

STEAM BOAT AGENT'S OFFICE, >

November 13th, 1850. $

To Alex. MacRae, President of the VV. & R. R. R. Co.

Sir:—In compliance with your request, I herewith submit the

following report upon the condition of the Steamers belonging to

the Wilmington & Raleigh Rail Road Company, running be-

tween this place and Charleston, South Carolina.

I am happy to inform you that notwithstanding the hard ser-

vice they have had to encounter, they have performed their "trips"

with unparallelled punctuality and safety, as much so I venture

to assert, as any line of Steamers in the Southern or Northern

waters. Frequently, owing to the great desire of the Company
to accommodate the travelling public and expedite the United

States Mail, they have ventured to sea, when perhaps prudence

would have suggested an opposite course.
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The Steamer Gladiator, commanded by Capt. Smith, is in fine

order, both as regards Hull and Engine, and has performed her

part of the service with entire satisfaction.

The Steamer Gov. Dudley, commanded by Capt. Bates, is

likewise in fine order, and has performed equally as well as any

Boat on the Line. She encountered our August storm which

made such tremendous havoc on our Eastern coast, but passed

through it without suffering any damage, plainly indicating her

strength and capacity for the service.

The Steamer Wilmington, commanded by Capt. Sterrett, has

been thoroughly repaired
;
her engine completely overhauled, her

old boiler removed, and a new one of superior make substituted

in its place. She is now on the Line doing excellent service.

The C. Vanderbilt is now "in ordinary," and will require a

thorough repairing—she will be newly braced, her Engine com-

pletely overhauled, and a new boiler has already been ordered to

supply the place of the old one already removed. When finish-

ed she will be one of the finest boats in the country, both as re-

gards speed, strength and beauty. She will take her place on

the Line about the 1st of February, if not sooner.

The Wood Contractors have generally been punctual in de-

livering the amount of wood contracted for. I would, however,

respectfully recommend, that for future contracts, dead wood be

entirely excluded.

Having been in office but two months, I am not prepared to

make such a report as I should have desired. I will, however,

from time to time respectfully suggest to the President and Di-

rectors such matters as I think will advance and promote the de-

partment claiming my special attention.

Very respectfully,

JAS. T. MILLER, S. B. Ag't.
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